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FKDQJH RFFXUV DUH RI KLJK UHOHYDQFH IRU ERWK DFDGHPLFV DV
ZHOO DV SUDFWLWLRQHUV >@ 2UJDQL]DWLRQV LUUHVSHFWLYH RI WKHLU
VL]HDUHPRUH WKDQHYHU UHTXLUHG WRDGDSW WRDQ LQFUHDVLQJO\
G\QDPLFDQGYRODWLOHHQYLURQPHQWDV WKH VSHHGDQG LQWHQVLW\
RIFKDQJHDUHFRQWLQXDOO\LQFUHDVLQJ>@$VWXG\E\.30*
>@VXSSRUWVWKLVSRLQWRIYLHZ$FFRUGLQJWRWKHILQGLQJVWKH
H[WHUQDO GULYLQJ IRUFHV FUHDWLQJ D QHHG IRU EXVLQHVV
WUDQVIRUPDWLRQ DUH LQFUHDVHG FRPSHWLWLRQ IURP RYHUVHDV DQG
GRPHVWLFULYDOVLQGXVWU\FRQVROLGDWLRQWHFKQRORJLFDOFKDQJH
FKDQJLQJ FXVWRPHU SUHIHUHQFHV DQG UHJXODWRU\ FKDQJHV 7KH
DFWXDOVWDWHRIDQRUJDQL]DWLRQLVFRQVWDQWO\FKDOOHQJHGZKLFK
FUHDWHVWKHQHFHVVLW\WRIROORZQHZDSSURDFKHVWRLQFUHDVHLWV
HIIHFWLYHQHVV WKURXJKRXW LWV EXVLQHVV >@ 7KURXJK DQ
LQWHQVLYHPDQDJHPHQWRIWKHFKDQJHHIIRUW WKHFRPSDQ\FDQ
DFKLHYHRUVXVWDLQLWVFRPSHWLWLYHQHVV>@
7KH PDMRULW\ RI FKDQJH HIIRUWV IDLO DOUHDG\ LQ WKH YHU\
EHJLQQLQJGXHWRLQVXIILFLHQWSUHSDUDWLRQZLWKLQWKHEXVLQHVV
+HQFH SHRSOH UHPDLQ LQ WKHLU FXUUHQW FRPIRUW ]RQHV
XQZLOOLQJWRFKDQJHWKHVWDWXVTXR>@,QWKLVFRQWH[WFKDQJH
UHDGLQHVV GHVFULEHV WKH GHJUHH WR ZKLFK PHPEHUV RI DQ
RUJDQL]DWLRQ DUH GLVSRVHG WR SDUWLFLSDWH LQ DQG VXSSRUW D
FHUWDLQXQGHUWDNLQJ>@
%XW IDFLQJ D WUDQVIRUPDWLRQ D FRPSDQ\ QRW RQO\ KDV WR
FRQVLGHUWKHUHDGLQHVVRUFDSDELOLW\RILWVVWDIIWRDGDSWWRDQG
FRQGXFWWKHFKDQJHEXWDOVRRUJDQL]DWLRQDODVSHFWV(VSHFLDOO\
LPSRUWDQW DUH KLJKRUGHU V\VWHPDWLF RUJDQL]DWLRQDO SUDFWLFHV
WRLPSURYHXQGHUO\LQJRSHUDWLQJURXWLQHVDQGFDSDELOLWLHV>@
7KLV IDFW LV HYHQ PRUH LPSRUWDQW LI RUJDQL]DWLRQV WU\ WR
LQQRYDWHWKHLUEXVLQHVVPRGHO&RQVHTXHQWO\LWLVDQHVVHQWLDO
IDFHWRIDVXFFHVVIXOWUDQVIRUPDWLRQWKDWWKHFRPSDQ\LVUHDG\
DQG ZHOO SUHSDUHG IRU WKH XSFRPLQJ FKDQJH 2QH RI WKHVH
HVVHQWLDO FKDQJHV FDQ EH VHHQ LQ WRGD\¶V PDQXIDFWXULQJ
LQGXVWU\ 7KH PDWHULDOL]HG SURGXFW LV ORVLQJ LWV IRUPHU
SURPLQHQFH 6ROXWLRQ EXVLQHVV 6% LQ IRUP RI WDLORU PDGH
DQGEXVLQHVVVSHFLILFVHUYLFHVFRPSOHPHQWLQJWKHSURGXFWDUH
JDLQLQJ FRQWLQXRXVO\PRUH UHOHYDQFH ,QWHJUDWHGSURGXFW DQG
VHUYLFH RIIHULQJV LQ IRUP RI SURGXFWVHUYLFHV\VWHPV 336
GHOLYHU YDOXH LQ XVH 7KHUHIRUH WKLV SDSHU LV IRFXVLQJ RQ WKH
GHWHUPLQDWLRQ RI FKDQJH UHDGLQHVV RI DQ RUJDQL]DWLRQ
WUDQVIRUPLQJ WRZDUGV 366 DV ZHOO DV WKH GHPRQVWUDWLRQ RI
VXFFHVV IDFWRUV RI WUDQVIRUPDWLRQ SURFHVV WRZDUGV D SURGXFW
VHUYLFHV\VWHPSURYLGHU
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2. Theoretical foundation 
:KLOHPRVW UHVHDUFKHUV IRFXV RQ WKH LQGLYLGXDO OHYHO DQG
KHQFHRQWKHKXPDQVLGHRIFKDQJHUHDGLQHVVDQGLQYHVWLJDWH
FKDQJH VXSSRUWLYH EHKDYLRUV DQG LQGLYLGXDO SHUIRUPDQFHV
>@ WKLV SDSHU VXJJHVWV DQDO\]LQJ FKDQJH UHDGLQHVVRQERWK
VLGHVWKHLQGLYLGXDODQGWKHRUJDQL]DWLRQOHYHOWRJHWDKROLVWLF
LQVLJKWLQWRFKDQJHUHDGLQHVV
7KH FRQFHSW RI FKDQJH UHDGLQHVV LV GHWHUPLQHG E\ WKH
LQGLYLGXDO FKDQJH UHDGLQHVV DV ZHOO DV WKH RUJDQL]DWLRQDO
SHUVSHFWLYHRIFKDQJHUHDGLQHVV7KHLQGLYLGXDOVLGHRIFKDQJH
UHDGLQHVV FDQ EH XQGHUVWRRG DV WKH FRJQLWLYH VWDWH WKDW
LQFOXGHVEHOLHIVDWWLWXGHVDQGLQWHQWLRQVWRZDUGVFKDQJH,WLV
WKXV D PHQWDO IRUHUXQQHU RI HLWKHU VXSSRUW IRU FKDQJH RU
UHVLVWDQFHDJDLQVW LW,QGHWDLOFKDQJHUHDGLQHVVRILQGLYLGXDOV
FDQ EH GLYLGHG LQ WKUHH DVSHFWV FRJQLWLYH HPRWLRQDO DQG
LQWHQWLRQDO UHDGLQHVV >@ )RU H[DPSOH SHRSOH ZLWK KLJK
GHFLVLRQODWLWXGHDQGKLJKO\FKDOOHQJLQJWDVNVDUHPRUHOLNHO\
WRVXSSRUWDQXSFRPLQJFKDQJHHIIRUW>@7KHRUJDQL]DWLRQDO
UHDGLQHVV IRU FKDQJHSURFHVVHV LV LQVHSDUDEO\ FRPELQHGZLWK
WKHDQDO\]HG LQGLYLGXDOFKDQJH UHDGLQHVVRIRUJDQL]DWLRQV$
UHVXOW WKDWXQGHUOLQHV WKLV LQVHSDUDELOLW\ LW WKDWHPSOR\HHV WU\
WRVWLFNWRFRPSDQLHVEHLQJVLPLODUWRWKHPVHOYHVLQWHUPVRI
WKHFRPSDQLHV¶LQKHUHQWFXOWXUH>@
7RPDNH FKDQJH UHDGLQHVVPRUH WDQJLEOH WKH FRPSRQHQWV
PXVW EH PHDVXUHDEOH DQG PRUH SUHFLVHO\ 7KHUHIRUH LW LV
QHFHVVDU\WRDQDO\]HWKHFRQWHQWWKHLQWHQGHGFKDQJHSURFHVV
DQG LWV FRQWH[W DV ZHOO DV WKH VSHFLILF DWWULEXWHV RI WKH
RUJDQL]DWLRQ DV DZKROH7KHVHSDUWV FDQEHEURNHQGRZQ WR
VPDOOHU XQLWV WR EXLOG XS WKH IUDPHZRUN WR DQDO\]H WKH
RUJDQL]DWLRQDO FKDQJH UHDGLQHVV :LWK TXDQWLWDWLYH DQG
TXDOLWDWLYH WHFKQLTXHV UHDGLQHVV FDQ EH PHDVXUHG LQ D ILQDO
VWHS :KLOH TXDOLWDWLYH PHWKRGV SURYLGH FKDQJH UHODWHG
LQIRUPDWLRQTXDQWLWDWLYHDSSURDFKHVRIIHUXQLTXHDGYDQWDJHV
1HYHUWKHOHVV PRVW TXDQWLWDWLYH DSSURDFKHV ODFN HYLGHQFH RI
YDOLGLW\DQGUHOLDELOLW\>@
7KHUHIRUH RXU DVVHVVPHQW WR HYDOXDWH WKH UHDGLQHVV WR
WUDQVIRUPWRZDUGVDSURGXFWVHUYLFHV\VWHPSURYLGHU LVEDVHG
RQ D &DSDELOLW\ 0DWXULW\ 0RGHO ,QWHJUDWLRQ &00,
2ULJLQDOO\&00,LVDSURFHVVPRGHOXVHGIRUWKHSXUSRVHRI
SURFHVVGHVFULSWLRQ GRFXPHQWDWLRQ DQG JXLGDQFH IRUSURFHVV
LPSURYHPHQW >@7R HQVXUH LPSURYHPHQWSURFHVVHV&00,
FDQ EH LPSOHPHQWHG LQ FRQWLQXRXV RU VWDJHG UHSUHVHQWDWLRQ
SURFHVVHV 6ZLWFKLQJ EHWZHHQ WKH WZR DSSURDFKHV LV RQH
SRVVLEOHZD\ WR LPSOHPHQW FKDQJH6SHFLILF SURFHVV DUHDV LQ
WKH RUJDQL]DWLRQ DUH FKRVHQ DQG DGGUHVVHG WR HQVXUH WKH
VXFFHVV RI WKH LPSOHPHQWDWLRQ VWUDWHJ\ )XUWKHUPRUH VPDOO
HYROXWLRQDU\ VWHSV PDWXULW\ OHYHOV EXLOG WKH IRXQGDWLRQ IRU
PDWXUH SURFHVVHV WRZDUGV FKDQJH
>@ 7KH IROORZLQJ GHVFULEHV WKH
WZR HVWDEOLVKHG FRQFHSWV RI
&00, DQG WKH UHOHYDQFH IRU WKH
ODWHU GHYHORSHG DSSURDFK
IROORZHG E\ WKH FRQFHSW RI
PDWXULW\ OHYHOV 7KH VWDJHG
UHSUHVHQWDWLRQ RI WKH &00,
IRFXVHV RQ PDWXULW\ RI WKH
UHTXLUHG VWHSV ,W GLVWLQJXLVKHV
EHWZHHQ ILYH OHYHOV RI PDWXULW\
DVFHQGLQJ IURP  WR  IURP
LQLWLDOL]LQJ WR RSWLPL]LQJ $W WKH LQLWLDO OHYHO QHLWKHU WKH
SURFHVV SURJUDP QRU WKH SURFHVV DUHDV DUH LPSOHPHQWHG \HW
$W WKH VHFRQG OHYHO SURFHVV DUHDV DUH LPSOHPHQWHG WR JXLGH
SURMHFW DQG SURFHVV PDQDJHPHQW SUDFWLFHV 7KLV LV IROORZHG
E\WKHWKLUGOHYHOLQZKLFKWKHDGRSWLRQRIVHYHUDOQHZSURFHVV
DUHDV DW WKH GHILQHG OHYHO LV PDGH $W WKH IRXUWK OHYHO WKH
SURGXFWDQGSURFHVVHVDUHTXDQWLWDWLYHO\FRQWUROOHG$WWKHODVW
DQG ILIWK OHYHO WKH FRPSDQ\ZLGH IRFXV OLHV FRPSOHWHO\ RQ
SURFHVV DQG SURMHFW LPSURYHPHQW >@ 0DWXULW\ OHYHOV
LQGLFDWH WKH SURFHVV FDSDELOLW\ DQG DGGLWLRQDOO\ FRQWDLQ NH\
SURFHVV DUHDV LQ ZKLFK WKH LPSRUWDQFH RI VHWWLQJ JRDOV WKDW
ZHUH GLVFXVVHG HDUOLHU DQG DUH VHW DQG DFKLHYHG >@ 7KH
JRDOV FDQ EH JHQHULF RU VSHFLILF *RDOV LQGLFDWH WKH VFRSH
ERXQGDULHVDQGLQWHQWRIHDFKNH\SURFHVVDUHD:KLOHVSHFLILF
JRDOV UHODWH RQO\ WR VSHFLILF SURFHVV DUHDV JHQHULF JRDOV DUH
FRPPRQ WRPXOWLSOHSURFHVV DUHDV WKURXJKRXW WKHPRGHODQG
KHOSGHWHUPLQLQJLIWKHSURFHVVDUHDKDVEHHQLQVWLWXWLRQDOL]HG
RUQRW>@
,W VKRXOGEHQRWHG WKDW WKHDWWHPSW WR VNLSPDWXULW\ OHYHOV
GXULQJ WKH SURFHVV FDQ EH FRXQWHUSURGXFWLYH EHFDXVH DQ
LQIHULRUOHYHOLVDQHFHVVDU\EDVHIRUWKHVXSHULRURQH7KDWLV
ZK\ LPSURYHPHQWV DUH PRUH OLNHO\ WR IDLO ZKHQ D OHYHO LV
VNLSSHG>@%HVLGHVRWKHUVWKHPRVWLPSRUWDQWDGYDQWDJHVRI
WKHVWDJHGSURFHVVDUHWKHSUHGHILQHGSDWKDQGUHWXUQRQLQYHVW
GDWD DQG WKH IRFXV RQ RUJDQL]DWLRQDO LPSURYHPHQW ,Q WKH
VWDJHG SURFHVV PXVW EH REVHUYHG WKDW WKH ODWHU GLVFXVVHG
PDWXULW\ OHYHOV DUH QRWPLVXVHG DVSUHGHILQHGJRDOV VWRSSLQJ
WKHLPSURYLQJSURFHVV>@
,Q FRQWUDVW WR WKH VWDJHG &00, WKH FRQWLQXRXV DSSURDFK
SURYLGHV JUHDWHU IOH[LELOLW\ DQG VHTXHQFHG SULRULWLHV DQG
HVWDEOLVKHV D OLIH F\FOH YLHZ EXW HVSHFLDOO\ WKH UHODWLRQVKLSV
DQGGHSHQGHQFLHVEHWZHHQWKHVWDNHKROGHUVDUHQRWDVFOHDUDV
LQLVLQWKHVWDJHGSURFHVV,QJHQHUDOWKHFRQWLQXRXVDSSURDFK
IRFXVVHV RQ WKH FKDUDFWHUL]DWLRQ RI LQKHUHQW SURFHVVHV RI DQ
RUJDQL]DWLRQUHODWLYHWRDQLQGLYLGXDOSURFHVVDUHD7KLVPHDQV






0HUJLQJ WKH PDWXULW\ OHYHOV RI WKH VWDJHG UHSUHVHQWDWLRQ
ZLWK WKH FDSDELOLW\ OHYHOV RI WKH FRQWLQXRXV UHSUHVHQWDWLRQ
OHDGVWRDFDSDELOLW\VFDOHFRQVLVWLQJRIVL[OHYHOVIURPWR
 LQFRPSOHWH  SHUIRUPHG PDQDJHG  GHILQHG 
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3. Assessment framework for the measurement of 
transformation readiness towards product-service-systems 
7KHIROORZLQJIUDPHZRUNLVEDVHGRQDUHYLHZRIUHOHYDQW
SXEOLVKHGZRUNRQWKHWRSLFRIWUDQVIRUPDWLRQUHDGLQHVV)URP





DQDO\VLV IRFXVHV RQ WKH HODERUDWLRQ RI H[LVWLQJ FRQFHSWV
7KHUHIRUHWKHZRUNRIDFNQRZOHGJHGDXWKRUVLQWKHILHOGDQG
DUWLFOHV LQ LQWHUQDWLRQDOO\ UHVSHFWHG WRS MRXUQDOV ZHUH
H[DPLQHG WR VSRW WKH NH\ HOHPHQWV  RI WUDQVIRUPDWLRQ
UHDGLQHVV7KHVHHOHPHQWVDUHKLJKOLJKWHGLQLWDOLFDQGZLOO
EH GHVFULEHG LQ WKH IROORZLQJ )LQDOO\ WKH HOHPHQWV FDQ EH
IRXQGLQWKHGHYHORSHGDVVHVVPHQWLQILJXUH
7KHSHUFHSWLRQRIDUHDVRQDEOHRUHYHQLQHYLWDEOHQHHGIRU
FKDQJH LV QHFHVVDU\ IRU WKH SURFHVV RI HQWHULQJ WKH VROXWLRQ
EXVLQHVV2Q WKLV RFFDVLRQ WKHXQGHUVWDQGLQJRI WKH QHHG IRU
FKDQJH WRZDUGVVROXWLRQEXVLQHVV6% LV WKHILUVWHOHPHQWRI
WKH ODWHU GHVFULEHG DSSURDFK 9DULRXV DXWKRUV VWUHVV WKH
LPSRUWDQFH HJ $UPHQDNLV +DUULV	0RVVKROGHU >@ IRU
DQRUJDQL]DWLRQWRUHDOL]HWKDWLQRUGHUWRUHPDLQFRPSHWLWLYH
FHUWDLQ IXWXUH GHYHORSPHQWV UHTXLUH DGMXVWLQJ WKH SUHVHQW
RUJDQL]DWLRQ WR WKH FKDQJLQJ HQYLURQPHQW ,Q RUGHU WR NQRZ
ZKHWKHU DGMXVWPHQWV QHHG WR EHPDGH PDQDJHUV KDYH WR EH
DZDUHRI WKHFXUUHQW VWDWHRI WKHRUJDQL]DWLRQDQGXQGHUVWDQG
WKHSRWHQWLDOVRIWKHRUJDQL]DWLRQDQGZKLFKZHDNQHVVHVPLJKW
FDXVH WURXEOH LQ WKH IXWXUH .RWWHU >@ DQG (E\ HW DO >@
VXJJHVW WKDW QRW RQO\ WKH RUJDQL]DWLRQ KDV WR DQWLFLSDWH WKH
QHHG IRU FKDQJH EXW DOVR WKH PHPEHUV RI WKH RUJDQL]DWLRQ
KDYH WREH FRQYLQFHG WRPDNH VXUH WKDW DFWLRQV DFFRUGLQJ WR
H[SHFWDWLRQV WDNHSODFH0RUHRYHU.RWWHU >@SRLQWV RXW WKDW
IRU DQ XSFRPLQJ FKDQJH SURFHVV WKH RUJDQL]DWLRQ QHHGV D
SLFWXUHRIWKHIXWXUHDQGDVXSHULRUJRDOWRZKLFKDOODFWLYLWLHV
VKRXOG FRQWULEXWH 7KHPDWXULW\ OHYHOV RI WKLV HOHPHQW QHHG
IRUFKDQJHWRZDUGVVROXWLRQEXVLQHVVLVH[HPSODU\VKRZQLQ
ILJXUH
,Q WKLVZD\ VLQJOHDFWLYLWLHVDUHSDUWRID ODUJHU V\VWHPRU
VWUDWHJ\ZKLFKJLYHVWKHPDGGLWLRQDOPHDQLQJE\FRQWULEXWLQJ
WRVRPHWKLQJELJJHUEHLQJWKHVHFRQGNH\HOHPHQWIRUFKDQJH
UHDGLQHVV$W WKHLU EHVW WKHZLOOLQJQHVV WR EHFRPH D VROXWLRQ
SURYLGHU PXVW EH GHILQHG LQ WKURXJKRXW WKH ZKROH
RUJDQL]DWLRQ $FFRUGLQJO\ WKH XVH RI D 6% RULHQWHG YLVLRQ
ZKLFKPHUJHVWKHVLQJOHSODQVDQGGLUHFWLYHVZLWKRQHDQRWKHU
KHOSV WR JXLGH WKH RUJDQL]DWLRQ WRZDUGV WKH WUDQVIRUPDWLRQ
SURFHVV HJ %XRQR 	 .HUEHU >@ )XUWKHUPRUH 6ROXWLRQ
EDVHG JRDOV IRVWHU RUJDQL]DWLRQDO FKDQJH WKURXJK H[SOLFLWO\
GHILQLQJWKHGHVLUHGRXWFRPH
$GGLWLRQDOO\ DV +HUVFRYLWFK DQG 0H\HU >@ VWDWH DOO
FRQFHUQHGPHPEHUVRIWKHRUJDQL]DWLRQQHHGWREHFRPPLWWHG
WR FKDQJH LQ RUGHU WR PDNH LW ZRUN (VSHFLDOO\ WKH
FRPPLWPHQW RI WKH WRS PDQDJHPHQW LV LPSRUWDQW IRU
VXFFHVVIXO WUDQVIRUPDWLRQ SURFHVVHV /HDGHU FRPPLWWHG
VROXWLRQ EXVLQHVV DV ZHOO DV HPSOR\HHV FRPPLWPHQW WRZDUGV
VROXWLRQEXVLQHVVLVQHFHVVDU\WRPDNHSHRSOHZRUNDVKDUGDV
WKH\ QHHGHG WR VXFFHHG DQG EHDU PRUH ZRUNORDG IRU WKH
XSFRPLQJ FKDOOHQJHV RI WKH 6% $PRQJ WKH PHPEHUV ZH
SURSRVHWRGLVWLQJXLVKEHWZHHQVWDIIHPSOR\HHVDQGOHDGHUVRI
WKH RUJDQL]DWLRQ :KLOH WKH HPSOR\HHV¶ FRPPLWPHQW LV
LPSRUWDQWIRUFRQFUHWHWDVNVUHJDUGLQJWKHLUUHVSHFWLYHDUHDRI
H[SHUWLVH WKH OHDGHUV¶ FRPPLWPHQW LV QHFHVVDU\ IRU DOLJQLQJ
WKH ZKROH SURFHVV HJ $QGHUVRQ 	 $FNHUPDQ $QGHUVRQ
>@
7KH FXUUHQW OHYHO RI VROXWLRQ EXVLQHVV 6% VKRZV KRZ
GLVWLQFW WKH VWDWXV TXR ZDV DQDO\VHG DQG KRZ VWURQJ
FRPSHWHQFLHV DUH DOUHDG\ IRFXVLQJ RQ WKH GHYHORSPHQW RI
SURGXFW VHUYLFH V\VWHPV$ FOHDU SLFWXUH RI WKH VWDWXV TXR LV
WKH HQDEOHU WR LGHQWLI\ IXWXUH RSSRUWXQLWLHV DQG JRDOV 7KH
NQRZOHGJH LV RI JUHDW LPSRUWDQFH ZKHQ RUJDQL]DWLRQV WU\ WR
GHVFULEHWKHIXWXUHWDUJHWVWDWH7KHSODQHGOHYHORI6%UHIOHFWV
WKHNQRZOHGJHDERXWWKHWDUJHWVWDWHLQFOXGLQJWKHRFFXUUHQFH
RI IXWXUH SURGXFW VHUYLFH V\VWHPV %RWK DVSHFWV WKH FXUUHQW
OHYHO RI 6% DV ZHOO DV WKH SODQHG OHYHO RI 6% KDV WR EH
WUDQVSDUHQW WR WKH PHPEHUV RI DQ RUJDQL]DWLRQ WR GLVFRYHU
FRQFUHWH SRWHQWLDO DGYDQWDJHV WKDW OHJLWLPDWHV WKH
WUDQVIRUPDWLRQ
$QRWKHULPSRUWDQWDVSHFWRQWKHZD\WREHFRPHDVROXWLRQ
SURYLGHU LV WKH ILQDQFLDO DVSHFW )LQDQFLQJ IRU 6% UHTXLUHV
LQYHVWLQJLQQHZUHVRXUFHVDQGLQIUDVWUXFWXUHVWKDWDFFHOHUDWHV
WKH GHVLUHG RXWFRPH WRZDUGV WKH 6% RU GHIHQG DJDLQVW D
SRWHQWLDO ILQDQFLDO ORVV GXULQJ WKH SHULRG RI WUDQVIRUPDWLRQ
7KHUHIRUH LW LV LPSRUWDQW WR EH DEOH WR VXSSRUW QHFHVVDU\
UHIRUPVILQDQFLDOO\7KLVYLHZLVDOVRVXSSRUWHGE\6WHYHQV>@
ZKR FODLPV WKDW DQ RUJDQL]DWLRQ QHHGV WR KDYH FHUWDLQ
ILQDQFLDOUHVRXUFHVZKHQLWZDQWVWRFRQGXFWDFKDQJH
7KHLGHDRIDFKDQJHDJHQWLVDQDO\VHGLQQXPHURXVVWXGLHV
+H LV FRQVLGHUHG WR EH HVVHQWLDO LQ D WUDQVIRUPDWLRQ SURFHVV
EHFDXVH RI KLV IXQFWLRQ WR FRQQHFW DQG PRGHUDWH WKH
PDQDJHPHQW DFWLYLWLHV DV ZHOO DV WKH HYHQWXDO FRQVHTXHQFHV
IRUWKHHPSOR\HHVHJ&DPHURQ	*UHHQ>@&XUUHQW
UHVHDUFK SUHVHQWV FKDQJH DJHQW DV D YHU\ EURDG WHUP :H
IRXQG WKDW LW EHWWHU PDWFKHV WKH UHDGLQHVV DVVHVVPHQW RQ DQ
RUJDQL]DWLRQDO OHYHO WR WDNH D VLPLODU EXW VOLJKWO\ GLIIHUHQW
DSSURDFKUHJDUGLQJRUJDQL]DWLRQDOUROHV7KHUHIRUHIROORZLQJ
WKH FKDQJH DJHQW LV GHILQHG DV WKH UROHRI D VSRQVRU WKDW KDV
VXSHULRU DXWKRULW\ DQG VXSSRUWV DQG UHSUHVHQWV WKH FKDQJH
SURFHVV WKURXJKRXW WKH RUJDQL]DWLRQ WR HQVXUH WKH VWDII¶V
WDUJHWRULHQWHGZRUNE\VSRQVRUVKLSIRU6%
7R GLUHFW DQG OHDG DOO HIIRUWV LQWR D FHUWDLQ GLUHFWLRQ DQ
RUJDQL]DWLRQ UHTXLUHV VXSHULRU VWUXFWXUHV DQG SURFHVVHV )RU
WKLV UHDVRQ VROXWLRQ EXVLQHVV JRYHUQDQFH LV D GHFLVLYH
FDSDELOLW\WRLPSOHPHQWWKHVROXWLRQEXVLQHVVLQWKHZD\WKH\




QHHG WR WDNH UHVSRQVLELOLW\ IRU WKHLU DFWLRQV DQG GHFLVLRQV
&RQVHTXHQWO\ LW LV H[WUHPHO\ LPSRUWDQW WKDW WKH DUHDV RI
UHVSRQVLELOLW\ DUH GLVWLQFW DQG H[SOLFLWO\ GHILQHG LQ RUGHU WR
DGGUHVVWDVNVVXFFHVVRUIDLOXUHWRWKHULJKWSHUVRQ
7KH ZKROH FKDQJH SURFHVV VKRXOG EH VXSSRUWHG E\ WKH
FUHDWLRQ RI DQ LPSOHPHQWDWLRQ SODQ WRZDUGV 6% 0LOHVWRQHV
KHOS WR GRFXPHQW WKH SURJUHVV RI VWUDWHJLF SURJUDPV $Q
LPSOHPHQWDWLRQSODQSURYLGHVDV\VWHPL]HGFRXUVHRIDFWLRQWR
IROORZ ZKHUHE\ WKH WUDQVIRUPDWLRQ SURFHVV FDQ EH REVHUYHG
DQG UDWHG DFFRUGLQJ WR DJUHH XSRQ SURFHGXUHV 7KH GHWDLOHG
HYDOXDWLRQ UHVXOWV RIIHU WKH SRVVLELOLW\ WR PDNH QHFHVVDU\
DGMXVWPHQWV RU PRGLILFDWLRQV GXULQJ DQ RQJRLQJ SURFHVV WR
HQVXUHLWVVXFFHVV
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7RHIIHFWLYHO\DQGHIILFLHQWO\VWHHUWKHTXDQWLW\RIWDVNVDQG
JLYH D IUDPHZRUN WR WKH PLOHVWRQHV RI WKH LPSOHPHQWDWLRQ
SODQSURMHFWPDQDJHPHQWLVQHHGHGWRUHDOL]HDQGLPSOHPHQWD
WHPSRUDU\ SURJUDP GHVLJQHG WR LPSURYH WKH RYHUDOO
SHUIRUPDQFH RU WR PHHW FHUWDLQ JRDOV 7KHUHIRUH DQ
RUJDQL]DWLRQUHTXLUHVFUXFLDOPHWKRGVWRROVDQGNQRZOHGJHWR
EH FDSDEOH WR PDNH WKH WUDQVIRUPDWLRQ SURFHVV ZRUN DQG
QDYLJDWH LW LQWR WKH GHVLUHG GLUHFWLRQ E\ XVLQJ SURMHFW
PDQDJHPHQWWRROV
:KLOH WKH FKDQJH SURFHVV LV UXQQLQJ XQH[SHFWHG
FKDOOHQJHV DSSHDU WKDW FRXOG FDXVH D QHJDWLYH LPSDFW RQ WKH
FKDQJHSURFHVVRUHYHQUHVXOWLQIDLOXUH,QRUGHUWRDYRLGVXFK
FRPSOLFDWLRQV WKH WUDQVIRUPDWLRQ SURFHVV VKRXOG EH
FRQWLQXRXVO\ REVHUYHG DQG HYDOXDWHG ,Q GRLQJ VR SRVVLEOH
SUREOHPV DUH SRLQWHG RXW DQG DGMXVWPHQWV FDQ EH PDGH
7KHUHIRUHVROXWLRQEXVLQHVVSHUIRUPDQFHPHDVXUHPHQWFDQEH





LPSOHPHQWDWLRQ LV WKH FDSDELOLW\ WR H[HFXWH DQG PDQDJH WKH
WUDQVIRUPDWLRQ:KHQ D SHUVRQ LQ FKDUJH KDV DOUHDG\ JDLQHG
H[SHULHQFHZLWKWUDQVIRUPDWLRQSURMHFWVLWLVFRQVLGHUHGWREH
IDYRXUDEOHIRUVXFFHVVIXOO\LPSOHPHQWLQJFKDQJHV
$ QHZ SURMHFW DOZD\V QHHGV LWV RZQ UHVRXUFHV ZKLFK
PHDQVWKDWWKHRUJDQL]DWLRQQHHGVVRPHIUHHFDSDFLWLHV7KH\
PXVW EH ELJ HQRXJK WR HQVXUH WKDW WKH FKDQJH SURMHFW JHWV
LQWHUQDO VXSSRUW ZKLFK PHDQV WKDW VXSSRUWLYH SHRSOH ZKR




7KLV UHVXOWV LQ HPSOR\HHV QRW NQRZLQJ DERXW WKH RQJRLQJ
SURFHVVHVDQGKRZWRVXSSRUWWKHP$YHU\HIIHFWLYHWRROIRU
VSUHDGLQJLQIRUPDWLRQDQGJDLQLQJVXSSRUWLVFRPPXQLFDWLRQ
0DQ\ UHVHDUFKHUV QRWH LWV LPSRUWDQFH IRU FKDQJH HIIRUWV DV
FRPPXQLFDWLRQ³LVDQHFHVVDU\SURFHVV IRUFUHDWLQJDFKDQJH
FDSDELOLW\´>@7KURXJKSXUSRVHIXOFRPPXQLFDWLRQQHJDWLYH
PLQGVHWVDQG UHVHUYDWLRQVFDQEHHOLPLQDWHG WR IDFLOLWDWH WKH
FKDQJHSURFHVV
/DVWO\ ZH ZDQW WR HPSKDVL]H WKDW OHDGHUVKLS LV
LQGLVSHQVDEOH IRU DQ\ WUDQVIRUPDWLRQ HJ $QGHUVRQ 	
$QGHUVRQ >@ /HDGHUVKLS LQ JHQHUDO GHVFULEHV WKH
SURFHVV RI LQIOXHQFLQJ SHRSOH WR JDLQ VXSSRUW DQG
DFFRPSOLVK D FRPPRQ JRDO $Q RUJDQL]DWLRQ UHTXLUHV
OHDGHUVKLS LQ HYHU\ VWHS RI LWV OLIH F\FOH EXW OHDGHUVKLS
GXULQJ WUDQVIRUPDWLRQV LV VSHFLDO DV OHDGHUV KDYH WR XVH
WKHLU VRFLDO LQIOXHQFH WR DOLJQ SHRSOH¶V PLQGV IRU WKH
SXUSRVHRIWKHWUDQVIRUPDWLRQHIIRUW
7KH SUHVHQWHG UHVXOWV RI RXU UHYLHZ ZHUH WKHQ
V\VWHPDWLFDOO\DVVHPEOHGZLWKWKHKHOSRIWKH&00,DQG
WKH FDSDELOLW\ OHYHOV &00, ZDV FKRVHQ EHFDXVH RI LWV
VROLG UHSXWDWLRQ FRPELQDELOLW\ ZLWK RWKHU WHFKQRORJLHV
DQG ZLGH UDQJH RI DFWLYLWLHV 0RUHRYHU LW FRQVLGHUV
FRUSRUDWH WDUJHWV DV ZHOO DV EXVLQHVV QHHGV DQG WKXV
SURYLGHV D FRQFHSWXDO VWUXFWXUH IRU LPSURYLQJ
PDQDJHPHQW DQG FRQILJXUDWLRQ LQ D VWULQJHQW DQG
FRQVLVWHQWZD\WRZDUGVVROXWLRQEXVLQHVV

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 &RQILJXUDWLRQRIWKHNH\GLPHQVLRQVDQGHOHPHQWV
7KH %XVLQHVV 7UDQVIRUPDWLRQ 5HDGLQHVV $VVHVVPHQW
%75$ LV JURXSHG LQ IRXU VXSHULRUFDWHJRULHV VHH ILJXUH
WRDVVHVVWKHHVVHQWLDODVSHFWVRIWUDQVIRUPDWLRQUHDGLQHVV7KH
FODVVLILFDWLRQ ZDV GRQH DFFRUGLQJ WR D UHDVRQDEOH VWHSZLVH
DSSURDFK)LUVWWKHUHPXVWEHDFKDQJHVWUDWHJ\IROORwHGE\D
FRQFUHWH GHVLJQ DQG WKHQ VHFRQG WKH H[HFXWLRQ RI WKH
GHYHORSHGSODQ7KRVHIRXUGLPHQVLRQVDVVHVVWKHUHDGLQHVVRI
DQRUJDQL]DWLRQWRDSODQQHG WUDQVIRUPDWLRQDQGFDSDELOLW\RI
DQ RUJDQL]DWLRQDO VWUXFWXUH WR VXFFHHG ZLWK D FKDQJH HIIRUW
:LWKLQWKHVHIRXUGLPHQVLRQVWKHGHVFULEHGIDFWRUVZLWKVL[
GLIIHUHQWOHYHOVRIFDSDELOLW\HDFK+HQFHWKHVFDOHLVEDVHGRQ
WKH FRQWLQXRXV UHSUHVHQWDWLRQ RI WKH &00, (YDOXDWLQJ DOO
YDULDEOHV OHDGV WR D SURIRXQG NQRZOHGJH RI WKH VWDWH RI
UHDGLQHVVDQGIDFLOLWDWHVGHWHFWLQJVWUHQJWKVDQGZHDNQHVVHVRI
WKH FXUUHQW VHW XS 7R WHVW WKH TXDOLW\ RI WKH GHYHORSHG
DSSURDFKLWZDVXVHGLQQXPHURXVSURMHFWVDQGWKHQHYDOXDWHG
DQGYHULILHG
7R EHJLQ ZLWK WKH GLPHQVLRQ VWUDWHJ\ ZLOO EH GLVFXVVHG
2YHUDOOWKHWUDQVIRUPDWLRQVWUDWHJ\GHILQHVWKHYLVLRQDVZHOO
DVWKHJRDOIRUWKHWUDQVIRUPDWLRQWRZDUGV366DQGHVWDEOLVKHV
D FRPPRQ XQGHUVWDQGLQJ DPRQJ DOO VWDNHKROGHUV 7KHUHIRUH
WKHQHHGIRUFKDQJHWRZDUGV6%DQGZKLFKFRQVHTXHQFHVZLOO
EH IDFHG E\ GRLQJ VR LV WKH ILUVW HOHPHQW WRZDUGV 366
EXVLQHVV $GGLWLRQDOO\ WKH ZLOOLQJQHVV WR JHW LQWR WKH 6% WR
PDNHQHFHVVDU\PRGLILFDWLRQVZLWKLQWKHRUJDQL]DWLRQDQGWKH
SURFHVVHV DV ZHOO DV DFWLQJ DFFRUGLQJ WR FKDQJLQJ
FLUFXPVWDQFHV DQG GHYHORS QHZ SRWHQWLDOV LV RQH FUXFLDO
HOHPHQWRIVWUDWHJ\)XUWKHUPRUH WKHDSSURDFKUDWHVZKHWKHU
WKHUH LV D 6% YLVLRQ DERXW WKH IXWXUH SURJUHVV RI WKH
RUJDQL]DWLRQ $OLJQLQJ WKLV ZLWK YLVLRQ JRDO VHWWLQJ LV DQ
HVVHQWLDO SDUW RI VWUDWHJLF SODQQLQJ 7KH GHYHORSHG DSSURDFK
UDWHV WKH FODULW\ DQG WDQJLELOLW\ RI SUHHVWDEOLVKHG 6% JRDOV
ZLWKLQ WKH RUJDQL]DWLRQ 7KH ODVW GHWHUPLQDQW RI WKH VWUDWHJ\
GLPHQVLRQ LV WKH FRPPLWPHQW RI WKH WRSPDQDJHPHQW ZKLFK
WULHV WR XQYHLO WKH OHYHO RI FDSDELOLW\ WR DFWXDOO\ H[HFXWH WKH
FKDQJH VWUDWHJ\ :KHQ WKH VWUDWHJ\ LV VHW WKH SURFHVV RI
WUDQVIRUPDWLRQ LV GHVLJQHG 'RLQJ VR FXUUHQW DQG IXWXUH
SRWHQWLDOV DUH DQDO\]HG DV ZHOO DV WUDQVIRUPDWLRQ SODQV DQG
SURFHVVHVDUHGHYHORSHG
)LJ'LPHQVLRQDQGVXFFHVVIDFWRUVRIFKDQJHUHDGLQHVVRZQUHSUHVHQWDWLRQ




WKH\KDYH WKHNQRZOHGJHDERXW WKH WDUJHW VWDWH%RWKDVSHFWV
KDYH WR EH FOHDU WRPHPEHUV RI WKH RUJDQL]DWLRQ WR GLVFRYHU
FRQFUHWH SRWHQWLDO DGYDQWDJHV DQG FKDQFHV LQ WKH IXWXUH $V
GLVFXVVHGHDUOLHU LQ WKH OLWHUDWXUH UHYLHZ WKHFDSDELOLW\RI DQ
RUJDQL]DWLRQ WR H[HFXWH D FKDQJH SURFHVV GHSHQGV RQ
PRELOL]LQJILQDQFLDOUHVRXUFHVWKDWEHLQJSURYLGHGIRU6%DQG
KRZ HIILFLHQWO\ WKH\ DUH HPSOR\HG %XW QRW RQO\ PRQH\ LV
UHTXLUHG WR VXSSRUW WKH WUDQVIRUPDWLRQ SURFHVV DOVR SHRSOH
QHHG WR VSRQVRU WKH SURFHVV E\ IXOILOOLQJ FOHDUO\ GHILQHG 6%
RUJDQL]DWLRQ UROHV ,Q WKRVH UROHV WKH\ VXSSRUW LQWHUQDO
SURMHFWV HQVXUH SURJUHVV DQG UHSUHVHQW VXSHULRU DXWKRULWLHV
DQG PXVW EH ZLOOLQJ WR FKDQJH WKHLU EHKDYLRXU $QRWKHU
LPSRUWDQW DVSHFW RI WKH GHVLJQ SKDVH LV JRYHUQDQFH )RU WKH
SXUSRVH RI PHDVXULQJ WUDQVIRUPDWLRQ UHDGLQHVV LW LV RI
SDUWLFXODU LQWHUHVW ZKHWKHU WKHUH DUH VXSHURUGLQDWH VWUXFWXUHV
DQGSURFHVVHVWKDWJRYHUQWKHFKDQJHVZKLFKFDQEHDGMXVWHG
LI QHFHVVDU\ 7R JXLGH WKH FKDQJH SURFHVV UHVSRQVLELOLWLHV
PXVWEHFOHDUO\GHILQHGWRHQVXUHWKDWVXFFHVVDQGIDLOXUHFDQ
EH HODERUDWHG DQG DVVLJQHG WR WKH ULJKW SHUVRQ 7KH ILQDO
DVSHFW RI WKH GHVLJQ SKDVH LV WKH SUHVHQFH RI DQ
LPSOHPHQWDWLRQSODQWRLPSOHPHQWWKH6%LQWRWKHFRPSDQLHV
7KH WKLUG GLPHQVLRQ RI WKH EXVLQHVV WUDQVIRUPDWLRQ
UHDGLQHVV DVVHVVPHQW LV FDOOHG GHOLYHU\ $W WKLV VWDJH
SUHSDUDWLRQ DQG SODQQLQJ DUH SXW LQWR SUDFWLFHPHDQLQJ WKDW
WKHWUDQVIRUPDWLRQSODQLVLPSOHPHQWHGDQGYDULRXVSURFHVVHV
DUHFRRUGLQDWHG 'HOLYHU\FRQVLVWVRIILYHYDULDEOHV7KHILUVW
YDULDEOH LVSURMHFWPDQDJHPHQW7KHDSSURDFK LVGHVLJQHG WR
PHDVXUHZKHWKHU WKH RUJDQL]DWLRQ LV FDSDEOH WRPDQDJH 366
SURMHFWV VXFFHVVIXOO\ DQG NQRZV WKH UHTXLUHG PHWKRGV DQG
WRROV 7KH VHFRQG DVSHFW RI WKH GHOLYHU\ VWDJH LV WRPHDVXUH
WKH6%SHUIRUPDQFHUHJXODUO\DQG LQ VKRUW LQWHUYDOV$QRWKHU
UHOHYDQW IDFWRU IRU WKH UHDGLQHVV RI DQ RUJDQL]DWLRQ LV WKH
HPSOR\HHV¶ FRPSHWHQFH RI FKDQJH PDQDJHPHQW SURFHVVHV
7KH PRUH NQRZOHGJH LQ WKH ILHOG RI 366 WKH\ DOUHDG\
DFTXLUHGWKHEHWWHUWKHSURFHVVFDQEHVXSSRUWHGE\WKHVWDII
%XW HPSOR\HHV VKRXOG QRW RQO\ KDYH SURIRXQG NQRZOHGJH
WKH\ DOVR QHHG WR EH ZHOO FRPPLWWHG WR EHFRPH D VROXWLRQ
SURYLGLQJ FRPSDQ\ 7KLV PHDQV WKDW HPSOR\HHV KDYH WR EH
LQVSLUHG DQG DFWLYHO\ VXSSRUW WKH LGHDV HIIHFWV DQG
FRQVHTXHQFHVRIWKH6%7KHXOWLPDWHGHWHUPLQDQWRIGHOLYHU\
LVHIIRUW7KLVILQDOYDULDEOHRIWKHGHOLYHU\SKDVHLQGLFDWHV
KRZ IOH[LEOH WKH RUJDQL]DWLRQ DGMXVWV RU UHGLUHFWV LWV
HIIRUWVDQGPDQDJHVLWVFDSDFLWLHVIRULQWHUQDOSURMHFWV
7KH IRXUWK GLPHQVLRQ RI WKH GHYHORSHG DSSURDFK LV
FDOOHG OHDGHUVKLS DQG FRPPXQLFDWLRQ ZKLFK DUH
FRUUHVSRQGLQJ YDULDEOHV /HDGHUVKLS DQG FRPPXQLFDWLRQ
IDFLOLWDWH WKH WUDQVIRUPDWLRQ WKURXJKDOORI WKHSUHYLRXVO\
PHQWLRQHGVWDJHV/HDGHUVVKRXOGEHERWKFRQYLQFLQJDQG
FRQVLVWHQW LQ LWV FRPPXQLFDWLRQ RI WKH IXWXUH
GHYHORSPHQWV LQ WKH 6% WR DOLJQ DQG PRWLYDWH WKH VWDII
WKRXJK WKH SURFHVV 7KH FDSDELOLW\ RI DQ RUJDQL]DWLRQ WR
VXFFHHG LQ WUDQVIRUPLQJ WKHLU RULJLQDO EXVLQHVV LQWR 366




LW ZDV XVHG LQ WZR WUDQVIRUPDWLRQ SURMHFWV LQ WKH
PDQXIDFWXULQJ LQGXVWU\ ,Q ERWK FDVHV WKH FKDQJH UHDGLQHVV
ZHUH DQDO\]HG DW WKH EHJLQQLQJ RI WKH SURMHFW E\ XVLQJ RXU
DVVHVVPHQW 7KHUHIRUH WKH VHQLRU PDQDJHPHQW ZDV DVNHG WR
HYDOXDWHWKHPDWXULW\OHYHORIWKHUHOHYDQWIDFWRUV
&DVHLVEDVHGRQWKHWUDQVIRUPDWLRQRIDFRPSDQ\WKDWLV
UXQQLQJ LWV EXVLQHVV LQ WKH JRRGV LQGXVWU\ VXSSO\LQJ UDLO
YHKLFOHV 7KH UHDVRQV WR FRQVLGHU WKH WUDQVIRUPDWLRQ ZHUH
LQVXIILFLHQW UHVXOWV RI WKH SURGXFW DQG VHUYLFH EXVLQHVV 7R
DFKLHYHSRVLWLYHUHVXOWVDWUDQVIRUPDWLRQZDVSHUIRUPHGZLWK
WKHVXSSRUWRIWKH&(2VHQLRUPDQDJHUDQGXQGHUJXLGDQFHRI
D SURMHFW WHDP ZKLFK LV DOVR LOOXVWUDWHG E\ WKH VKDSH RI WKH
JUDSK LQ ILJXUH%\FRQVLGHUDWLRQ WKH VWUDWHJLF UHDGLQHVVRI
WKHDQDO\]HGFRPSDQ\WRZDUGV366EXVLQHVV WKHFRPSDQ\RI
FDVHGLGZHOOLQGHYHORSLQJDSODLQYLVLRQDERXWWKHFKDQJH
DQG LWV GHVLUHG RXWFRPHV DV ZHOO DV DQDO\]LQJ WKH FXUUHQW
VWDWXVRIWKHEXVLQHVV)XUWKHUPRUHSDUWRIWKHGHVLJQVHFWLRQ
ZDV D VXLWDEOH LPSOHPHQWDWLRQ SODQ DQG DSSURSULDWH
JRYHUQDQFH VSRQVRUVKLS DQG ILQDQFLQJ ,Q FRQWUDVW ILJXUH 
EHORZ H[SUHVVHV WKH UDWKHU SRRUO\ SUHSDUHG GHOLYHU\ RI WKH
WUDQVIRUPDWLRQ'HVSLWHDEDGUDWLQJLQGHOLYHU\WKHFRPSDQ\
DFKLHYHG LWVVHWJRDOZKLFKOHDGVXVWRGHULYHVXSSRUWIRUWKH
LPSRUWDQFHRI OHDGHUVKLS DQG D FOHDUO\GHILQHGYLVLRQ*LYHQ
WKH JXLGDQFH WKURXJKRXW WKH WUDQVIRUPDWLRQDO SURFHVV WKH
FRPSDQ\ ZRUNHG WRJHWKHU WRZDUGV D FRPPRQ JRDO ,Q




RI PHFKDQLFDO HQJLQHHULQJ DQG FRQVWUXFWLRQ 7KLV PDUNHW
EHFDPHODWHO\PRUHDQGPRUHFRPSHWLWLYHGXHWRQHZHQWUDQWV
HVSHFLDOO\ IURP&KLQD7KH LQYHVWLJDWHGFRPSDQ\FRQVLGHUHG
D WUDQVIRUPDWLRQ LQ RUGHU WR PDLQWDLQ LWV FRPSHWLWLYHQHVV LQ
WKLV ILHUFHO\ FRPSHWLWLYHPDUNHW 7KH UHVXOWV RI WKH DQDO\]HG
TXHVWLRQQDLUH DUH SUHVHQWHG LQ ILJXUH  EHORZ ,W VKRZV WKDW
RQO\ YHU\ ORZFDSDELOLW\ OHYHOV DUH UHDFKHG LQ WKH OHDGHUVKLS
DQGFRPPXQLFDWLRQVWDJHDVZHOODVWKHVWUDWHJ\VWDJH2QWKH
FRQWUDU\ WKH GHVLJQ DQG GHOLYHU\ VWDJHV KDYH KLJK SHDNV LQ
SURMHFW PDQDJHPHQW DQG WKH DOORFDWLRQ RI UHVSRQVLELOLWLHV
+HUHWKHFRPSDQ\UHDFKHGDFDSDELOLW\OHYHORIWKUHHIRUWZR
FKDUDFWHULVWLFV SURMHFW PDQDJHPHQW DQG UHVSRQVLELOLWLHV
ZKLFK LV WKH KLJKHVW RYHUDOO LQ WKH FDVHV ZH UHYLHZHG
1HYHUWKHOHVVWKHFRPSDQ\LQFDVHIDLOHGWKHWUDQVIRUPDWLRQ
)LJ$VVHVVPHQWSURILOHRIEXVLQHVVFDVHRZQUHSUHVHQWDWLRQ
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EHFDXVH WKH\ ODFNHG D FRQVLVWHQW JRDO DQG YLVLRQ 7KHUHIRUH
ZH UHSHDWHGO\ IRXQG WKDW JRDO DQG YLVLRQ DV HVVHQWLDO DQG
PDQGDWRU\ IRU DQ\ WUDQVIRUPDWLRQ HIIRUW ZKLOH RWKHU
FRPSRQHQWVOLNHSURMHFWPDQDJHPHQWRUSHUVRQDOFRPSHWHQFH
VHHP WR EH OHVV LPSRUWDQW IRU VXFFHHGLQJ LQ WUDQVIRUPLQJ D
EXVLQHVV 7KLV OHDGV WR WKH SURSRVLWLRQ WKDW QRW DOO DVSHFWV
VKRXOG EH HTXDOO\ ZHLJKWHG EXW FDUHIXO GLIIHUHQWLDWLRQ ZLWK




H[LVWLQJ FDSDELOLWLHV RI DQ RUJDQL]DWLRQ WR VXFFHVVIXOO\
WUDQVIRUP WKH FKRVHQ DUHDV 7KHUHE\ FULWLFDO DUHDV RI WKH
WUDQVIRUPDWLRQ FDSDELOLWLHV DQG UHFRPPHQG VWUDWHJLHV WKDW
HOLPLQDWHGLVFRYHUHGGHILFLWVDQGSRWHQWLDOVZHUHLGHQWLILHG,Q
DGGLWLRQ VWUHQJWKV ZHUH KLJKOLJKWHG WR SURYLGH DQ RYHUDOO
YLHZRIWKHRUJDQL]DWLRQDOFDSDELOLWLHV&UXFLDOIRUWKHVXFFHVV




$VVHVVPHQW ZDV GHYHORSHG DQG WHVWHG WR DVVHVV FRPSDQLHV¶
UHDGLQHVVIRUWUDQVIRUPDWLRQWRZDUGVVROXWLRQEDVHGEXVLQHVV
$V D PDMRU FRQFOXVLRQ LW FDQ EH VWDWHG WKDW D FRPSDQ\V
VSHFLILF FKDQJH UHDGLQHVVKDV DQ VLJQLILFDQW LQIOXHQFHRQ WKH
VXFFHVV RI WKH WUDQVIRUPDWLRQ WRZDUGV VROXWLRQ EXVLQHVV $V
VKRZQ LQ WKH WZR FDVHV DQG YDOLGDWHG LQ RWKHU FRPSDUDEOH
WUDQVIRUPDWLRQ SURMHFWV LW ZDV IRXQG WKDW FOHDU DQG
RSHUDWLRQDOL]HGJRDOVDQGDFOHDUYLVLRQRIWKHFKDQJHVKDYHD
PDMRU LPSDFW RQ WKH VXFFHVV RI WKH WUDQVIRUPDWLRQ &DVH 
/DFN RI VNLOOV LQ WKH LPSOHPHQWDWLRQ DW WKH EHJLQQLQJ RI D
WUDQVIRUPDWLRQ SURMHFW KRZHYHU FDQ EH EHWWHU EDODQFHG
GXULQJ WKH LPSOHPHQWDWLRQ RI WKH WUDQVIRUPDWLRQ 7R
VWUHQJWKHQ WKH PHDQLQJIXOQHVV RI WKH KHUH SUHVHQWHG
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